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Global Market Update
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13031 Fed 2:aadasraontlaldodnvdoliion laaluftRiAsSUIAD
arSg4 Wrgdn1o:aano8 FvludUatnuruuintuznssunis Fed
KarartunoonulLaavAawAaLiu udfaluldde:Tsuancioluan
aounisus:yu Fed U1AUN WKUARU Alberto Musalem US:S1U Fed
8101 StLouis U9V Fed AJSD:NE0EAQdNS109ATEUINATT AL
Michella Bowman J9O111S9 UDVIASUINIARSTY E0UTVUNSY
utuzNAgu Jerome Powell TUTGTRs ga:183aau1ndn uand1nlidolay
PCE (d.n) oonu1dindmatdndad ftiasuditinaonudouoy
AWIUTUIAN Fed 9:aqaonile 25 bps la: 50 bps o€Ns1909
50% AvUuIvdovduardatavusvvruduantinucio dau Bond
Yield ar$g410 U wwWululdnloa Jafn 3.75% veusndusi VIX Jan
S:QU 16.96 9Q

Traders Are Split on Scale of Fed's Next Interest-Rate Cut

Markets price in 50% chance of another half-point cut in November

B Market-implied pricing of cumulative rate cuts

Movember _ 37 basis points

Source: Bloomberg
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SaldutWon Fed 3 Personal Consumption Expenditures (PCE)
Us:didou d.a. 99nUI0WANQ +0.1% (MoM) ueuzAdolay Core PCE
00NUIGIN3IANQ (+0.1% AMQ +0.2% MoM) usu:ziKnuavuAItaae 3
10oUu PCE  uenado +2.1%  (YoY) fod1avuilnas:=quilisuayom
SU1ATSNATYUINLED HavoIndolaunus:znafAoonUARITRUNavNUED
UOV31 Fed 9:Avaadasiaanilade udAratudaludoo:aatuvuna
ii1ta NvddevduagiudolautAsugasdue dolu laataw1:dolay
IUSLVU

US Core Inflation Registers Modest Increase
Annualized change over last three months remains near Fed's 2% target

Z US core PCE price index (12-month change) 3-month annualized change
10%

n

2017 18 19 20 21 22 23 2024

Source: Bureau of Economic Analysis
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wssA LDP  owudaduauul’ BoJ Judasiaonilauaznaduli
APULlEUNAUUILEVAT KavornnaararuedUudaluudo

China Unveils Stimulus Blitz

PBOC Governor Pan Gongsheng anncunces reductions in RRR, key policy rate

s T-day reverse repurchase rate /' 7-day repo rate after latest cut announcement
/" Weighted average RRR Weighted average RRR after latest cut announcement

M——
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May Sep Jan May Sep Jan May Sep Jan May Sep Jan May Sep
2020 2021 2022 2023 2024

source: People’s Bank of China
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Source: ttb Investment Product Strategist, Tradingeconomics
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21nntuduantinou GDP Q2/24 yovaksgd Us:n1AASY
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nvestment Strategy
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ES-GCORE, ES-USTECH, ES-USBLUECHIP, ES-GER,
ONE-EUROEQ, ES-INDAE, SCBSEMI (A) dou ES-GAINCOME ua: UEV
avnus:ee1d

TSF-A ua: TISCOHD-A

: ES-GDIV,
ES-CHILL, ES-ASIA, KT-ASEAN-A, ES-INDONESIA, SCBUSAA,
ES-GTECH, ONE-UGG-RA, ES-GGREEN, ES-PREMIUMBRAND,
KT-ENERGY, ES-CHINAA , ES-COF, SCBCHAA, ES-JPNAE ua:
KT-FINANCE
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Sgunaglsunusudoavunyoaruu dowadstiwusuasnolanusu
Wudu wazlluniswannauaniusudoaviuduansniourin veush
IOULWO Core PCE 109U d.A. UovaKSy4 oonulnalngavA1Q dou
AolauLASUIAYaRS T4 laaNIWsSoUNEaVLUOYUDNAVATD:IASUIND
nanog udo1vidolaulAsuIAdUIvdoundvdrytyrcudoulsvav

U1 ftBtnavnuuivdoudoavlBunsinsgn Fed o:USuaaqontde

50bps UN1SUS:¥U FOMC 1dou w.g. U 3orintRANAuEIuwouyov
N1savNUIUAS1aISHU 30911 MOVE  Index USudoduldnlosiu
JUatnou veuzNn1savnuas1asKUtuiy EM ATALSORUUDINANS
29NUIASNISASEAULASUIAYYATREUDINSTUIaDU SoUfivNIsaq
aonLde ua:das1doun1snudisavdiHSusuIAISWIEUBE (RRR)
undudodeaiasunisavnuluasianskiisunu
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LOULWO Core PCE
Foudutwon Fed 1RA2WENARY LWUTU 0.1%mom Ttuldou a.n. szaoav
210 0.2% fuldounou udriniauAutnou Core PCE 2:lWUTU 2.7%yoy
ISudoduldnloa1n 2.6% tudouriou Arudslinisidsnadouunna v:ao
avlkdoLlWeav 0.2%mom tuldiou d.a. 911 0.5% tuldounau dIN31ANQ
Wuldaonudsisialddouynnans=astdu 0.2%mom 910 0.3% Ldoudou
d1nd1nna BodutWeneasgiunAntvs:aoavl dnNvasinasida1anKIN
USUQDEIDUIWODLWULWED 0.1%mom MTRUNSAS1:KUOY Fed D:LGUKUN
anaontdadolU ua:urvdouuavdronadululdno=aaqontde 50bps

sulAIsnatvadalsosuaud (SNB) U
uaiusSuaadastaantdaulaune 25bps gs=au 1% dutdunisaaaonidatdu
ASvn 3 Aadenutudd Kavornnluwurtunisusuaaaanidaiudou b.n.
AMuNavLduUIWaNB:aodd uaANdUWSVANUIVA Bons:nUAUNIS
dvoon ua:iAsygndwovadawosuaud dowaliundiAs1:KA10 SNB  D:
GuKUnaaoanLiadodn 25bps tuLdou s.A.

n1vn1sIusonuiasnisns:duiAsugidetrvdotliov laailiaalvruie
WoWun1nador1SunSwe ua:n1suslnandvdeyeyrcunsouustudd las
PBoC TdUSuaadasnaontlas:a:du reverse repo 9187 39U 910 1.7%
139 1.5%, USuaqaontJe reverse repo 91€l 14 3U 910 1.95% K30 1.85%
wSouldidulus:uu 7.45 Kidudukaou, USuaaaontde MLF av 30bps &
S:QU 2%, USUanoas1douni1snuasovdiisSusuInAISWItUSBEuUNQlKed
50bps ds:AU 9.5%, USuaaaantldaduinisaaduovaissugdoriu wWu
du uono1nlidodvdeyeyrtuoonu1asnisns=AUIASUIAIWULAU LVOTH

Duto3AsuAvIu:Taldautannonisavldsno § 5% il
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nvestment Strategy
nagnsn1savnuluas1asyl

- 10ASOV SOVVHRI:UNE:dUnovNuU ES-GF-A ua: ES-GINCOME

* Ngodda:=dunovnNu ES-GSBOND-A lla: KT-CSBOND-A
- 1s1d1skUlng wuztinfionsov soVVKI:E:aUNOVNU KFAFIX-A
- dRSunaundovn1sWALOU uuztinnevnu KFSMART-A, ES-IPLUS

- dRSunovnuasiaiskicnvus=NALY EM 1saéoluuztintiavnu
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Fund Name

ES-INDAE
ES-ASIA
TSF-A
Total

Foreign DM EQ m Foreign EM EQ

AAA4 (Advanced Asset Allocation 4)

Fund Name

ES-INDAE
TSF-A

Total
Foreign DM EQ W Foreign EM EQ Foreign FI



Model Portfolio
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ES-INDAE 6.0%
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Foreign DM EQ W Foreign EM EQ Foreign Fl

AAA2 (Advanced Asset Allocation 2)

Fund Name
KFAFIX-A 22.5%

ES-INDAE
Total

Foreign DMEQ m Foreign EM EQ Foreign FI  m Thai FI

AAA1 (Advanced Asset Allocation 1)

Fund Name Weight (%)
KFAFIX-A 25.0%
KFSMART-A 5.0%

Total 100%

Foreign Fl m Thai FI
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